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The financing difficulty of small-and-medium sized enterprises (SMEs) is a 
worldwide problem and a worldwide research hotspot as well. A direct manifestation 
of this difficulty is the existence of the financing gap, that is, SMEs may only be able 
to partly fulfill its fund need during financing, which is the financing satisfaction issue 
that this article is to explore here. 
Extensive literature study shows that enterprise’ micro-conditions, industrial 
environment and the macro-financial environment are three levels where many factors 
will affect SMEs financing satisfaction. However, domestic researches on this issue 
tend to focus on a certain level, while comprehensive analysis involving multi-levels 
is relatively rare. Therefore, this article will do a study of all three levels with an 
insight into factors existing in the enterprise’ micro-conditions and industrial 
environment, which is one of the contributions of this article.  
The methodology here is to take the Garment and Textile industry in Fujian 
Province as an example, collect the SMEs financing information with a questionnaire 
and then using the descriptive statistics analysis and Ordered Logistic Regression 
Model, quantitatively study the influence of each factor on the SMEs financing 
satisfaction. Here, the selection and discussion of all factors are based on the results 
from existing theoretical and empirical researches. This article is unique in its detailed 
analysis on the influence of cluster which is an industrial environmental level factor. 
At home, the theoretical study of SMEs cluster financing has a late start but has 
yielded fruitfully. And some conclusions from the academic community have won 
good empirical support; meanwhile, empirical studies show its limitations in the 
research resources, research means, evaluation index, etc.. Up to now, there is no 
literature using Ordered Logistic Regression Model to measure the direct quantitative 
effect of cluster on financing satisfaction. This is another contribution of this article. 
The empirical results show that: at the micro level, SMEs’ ability to repay the 
debt and the choice among different guarantees significantly affect its financing 
satisfaction; at the industry level, clustering is proved to be a constructive factor in  
promoting SMEs to enjoy a higher financing satisfaction; at the macro level, 
bank-enterprise relations and the level of interest rates have no statistically significant 
effect on sample SMEs. Based on the results, our suggestion is making use of cluster 
to accelerate the development of small-and-medium financial institutions and 
policy-based financing so as to completely solve the financing difficulty of SMEs. 
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将 Carpenter 和 Petersen（2001）文章中的 2600 家美国高新技术中小企业的面
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